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Securities and Exchange Commission § 201.210 

§ 201.201 Consolidation of proceedings. 

By order of the Commission or a 
hearing officer, proceedings involving a 
common question of law or fact may be 
consolidated for hearing of any or all 
the matters at issue in such pro-
ceedings. The Commission or the hear-
ing officer may make such orders con-
cerning the conduct of such pro-
ceedings as it deems appropriate to 
avoid unnecessary cost or delay. Con-
solidation shall not prejudice any 
rights under these Rules of Practice 
and shall not affect the right of any 
party to raise issues that could have 
been raised if consolidation had not oc-
curred. For purposes of this section, no 
distinction is made between joinder 
and consolidation of proceedings.

§ 201.202 Specification of procedures 
by parties in certain proceedings. 

(a) Motion to specify procedures. In any 
proceeding other than an enforcement 
or disciplinary proceeding or a pro-
ceeding to review a determination by a 
self-regulatory organization pursuant 
to §§ 201.420 and 201.421, a party may, at 
any time up to 20 days prior to the 
start of a hearing, make a motion to 
specify the procedures necessary or ap-
propriate for the proceeding, with par-
ticular reference to: 

(1) Whether there should be an initial 
decision by a hearing officer; 

(2) Whether any interested division of 
the Commission may assist in the prep-
aration of the Commission’s decision; 
and 

(3) Whether there should be a 30-day 
waiting period between the issuance of 
the Commission’s order and the date it 
is to become effective. 

(b) Objections; effect of failure to object. 
Any other party may object to the pro-
cedures so specified, and such party 
may specify such additional procedures 
as it considers necessary or appro-
priate. In the absence of such objection 
or such specification of additional pro-
cedures, such other party may be 
deemed to have waived objection to the 
specified procedures. 

(c) Approval required. Any proposal 
pursuant to paragraph (a) of this sec-
tion, even if not objected to by any 
party, shall be subject to the written 
approval of the hearing officer. 

(d) Procedure upon agreement to waive 
an initial decision. If an initial decision 
is waived pursuant to paragraph (a) of 
this section, the hearing officer shall 
notify the Secretary and, unless the 
Commission directs otherwise within 14 
days, no initial decision shall be issued.

§ 201.210 Parties, limited participants 
and amici curiae. 

(a) Parties in an enforcement or dis-
ciplinary proceeding or a proceeding to re-
view a self-regulatory organization deter-
mination— (1) Generally. No person shall 
be granted leave to become a party or 
non-party participant on a limited 
basis in an enforcement or disciplinary 
proceeding or a proceeding to review a 
determination by a self-regulatory or-
ganization pursuant to §§ 201.420 and 
201.421, except as authorized by para-
graph (c) of this section. 

(2) Disgorgement proceedings. In an en-
forcement proceeding, a person may 
state his or her views with respect to a 
proposed plan of disgorgement or file a 
proof of claim pursuant to § 201.612. 

(b) Intervention as a party. (1) Gen-
erally. In any proceeding, other than an 
enforcement proceeding, a disciplinary 
proceeding or a proceeding to review a 
self-regulatory organization deter-
mination, any person may seek leave 
to intervene as a party by filing a mo-
tion setting forth the person’s interest 
in the proceeding. No person, however, 
shall be admitted as a party to a pro-
ceeding by intervention unless it is de-
termined that leave to participate pur-
suant to paragraph (c) of this section 
would be inadequate for the protection 
of his or her interests. 

(i) In a proceeding under the Public 
Utility Holding Company Act of 1935, 
any representative of interested con-
sumers or security holders, or any 
other person whose participation in the 
proceeding may be in the public inter-
est or for the protection of investors or 
consumers, may be admitted as a party 
upon the filing of a written motion set-
ting forth the person’s interest in the 
proceeding. 

(ii) In a proceeding under the Invest-
ment Company Act of 1940, any rep-
resentative of interested security hold-
ers, or any other person whose partici-
pation in the proceeding may be in the 
public interest or for the protection of
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